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NEW FRENCHBILS

- WILL BE SOLD HERE

Morgan Group Arranges to
~ Put $50,000,000 Treasury
Issue on Market.

IS NEW STEP FOR FRANCE

Notes to Run 60 to 90 Days;
QOertain Amount to Be
Placed Weekly.

An entirely new doparture In French
Government financing was announoed
yeatorday at the offices of J. P. Morgan
& Co. In a statement that that firm
plantied to mell French Republlo Treas-
ury bills of sixty and ninety days ma-
turity to the amount of $50,000,000.

Not mors than §5,000,000 will be seld
weekly, the exuct amount to be dlsposed
of weokly belng dependent on monsy
market conditions. Although an entirely
naw stop for France, the i» stmi-
ar to financing done by Great Britain
Bere in the sale of Britlsh Treasury
bills, of which $£0,000,000 to $100,000.-
900 usunally have been outstanding. The
announcement feom the Morgan offices
follows :

“The Treasury of the French Repub-
e completed arrangementa for the
Bandling of its sixty and ninety day bills
fn the American market, along lines
similar to the sals of the British Treas-
ury blils which have been current In
this market for the last two yearn At
“presont the French Treasury contem-
platen the issuance of its bills not to
excesd $60,000,000 with & maximum
sweekly maturity of not over $6,000,000.
The rate at which bills will be sold will
depend upon the money market condl-
tlona. The Fyench Treasury haw, of
oourss, fully acquainted the officlals of
the Tnited Btates Tremsury at Wash-
Ington with ita plans."

Te British Treasury billa, to which
the new French biiis are very similar,
were first hrought out on August 1, 1917,
having been ourrent In the Amerlean
markst since that date The amount
outstanding, it is learped, has stood gen-
arally betwean $80,000.000 and $100,009,-
000, although at ons llme the total out-
standing was $16,000,000, The rate at
which thgse bills have been sold hae
warjed according to money market con-
ditlons, the average rats belng hetween
B and 8 per cent, The Franch Treasury
earrios lnrge balances in this country, it
is sald. and could obtaln undoubtedly
from its depositaries any temporary ac-
commodation which It might desire, Tt
wus deemed wise to follow the plan of
famillarizing the meneral market with
the chacacter of the French Treasury
obligntions

May Affect Exchange.

.Mh\ouh for an indefinite period
exchange may be talken right out
market because of the new French
Treasury bills, bankers do not belleve
that the lssue will have any lasting
effect ‘on exchange ratns,  They are ex-
pected to adjust themselves quickly to
conditions which may exist without dif-
oulty. Frane exchange mads yestorday
» new low record again at 7.84, rallylng

Just before the close to 7.27%.
- With the great delny which forelgn
eountries

have experienced recently in
‘obtalning credits In the American mar-
Jket, the proposal ls belleved to be the
means which the French Republlc
have adopted to obtain the funda
of which ahe ls just now in such great
nesd for her initial »fforts at reconstruc-
tion. With the postponing of action on
the Davidson plan for financing foreign
nhtions and the deiay which the Fidge
bi1l has met in Congress forelgn nations
da not sae any hope of Immediate rellef
through regular channela, Here and
there an individua! credit is announced
by some large banking houme, but con-
ooried motion on that vital point so far
has been restricted very much,

The French have no Irritation against
the United States for the deluy, acoord-
ing 10 a banker just returned from Paris,
a8 they realize that almost insurmoun-
table difficulties face the American peo-
pla ax well as the French In thelr after
war plana. Nevertheless, nead for funds
In France to gwet factorles running once
more, to provide labor with employment
and to manufnoture goods with which to
meet the republic’s obligutlona has
proved great mnd soma immediats action
wan considered nocemsury.

Te Float BE,000,000 a Werek.,

It = the general bellof In financial
¢iroles that should the French Treasury
®ills prove attractive In the Amerlean
market the maximum amount to be is-
sed woekly may be increased to more
then §56,000,000, For the present bank-
ars fecl that that sum weekly Is sumi-
glent . ‘nst the murket with and os-

llsh tie bills In the confidence of

lean investors.
< “The French Government holds ap-
mately $10,000,000 of Ameriean
oreign Becurities three yesar 6 per cent
notes, due to-morrow, which f{t
purchased In the open market. The
Government nlso has substituted new
collateral aguinst the $100,000,000 loan
advanced to it by the company and con-
pisting of United Siates CGovernment
gertifontes of Indeblednsss for the par
amount of the lean, The original col-
Iateral, composad of neutral governmant
seecrities to the amounl of more than
$130,000,000, has besn returned to
France and has been used by the French
Government In obtaining credits in neu-
tral couniries or restored to private
owners from whom the securitles were

borrowad.
“The French Government has pald the

Becurities Oompany interest at the rate

of TW per ocent. par annum on the
$100,000,000 loan, which has provided
the Incoame for the payment of the &
per oent. Interest pn the company's notes
and the dlvidends on s capital stock
of $10,000.800, which have generally
been at the annual rate 6f 10 per ecent
“Although tha company originally |-
susd J04500,000 of the notes, the
amount has been reduced somowhat by
' in the open market, On July
3, 1914, the amount oulstanding In the
hands of the public was §#1,215,000,
inst which thers was pié&iged with
Bankers Trost Combpany, as trustes
for the company's notes, collateral val
wed mt 38 par cent. more than the
amount of notes outstanding."
It has been announced that funds
are In hand to pay off the outstanding
balance of those notes at maturity,

OWENS BOTTLE REPORT.

Pleat Six Months of IDLD Show Net
Froft of $1.4358,088,

Puring the slx months perlod snded

y Juna 310 the net profit of the Owena

Company, after all deductions for

taxes, &, totalled §1.434,958,

according to figures made public yes-
torday

The manufacturing profit and royal-
ved by the company during the
frst half year totalled $1.074,4981, to
which was added §48,168 as other In-
gume, making the total income for the
period $1,428,674.
e’ rating expenms for the six months
egated $473,853, making the net
ings of the Owens Hottle Company
$940,451. The sum of $762,628 wus re-
ceived by the company as Its share of
the earnings aof baldiary ne,
bringing the tota] net earnings before
mtﬁ 10 §1,708,779. Federal taxes of
3,781 made the Anal surplus for the
your perjiod §$1,138, 888,
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Pricea of Leading 011 Yssues Touch
New High Levels,

Bpecial Cabla Despaich te Tun Hue from the
London Times Service,
Copyright, 118, all rights reserved,

Lowxvon, July 20.—In the stock mar-
kot there wias a welocome recovery In
nntional war bonds, of which soms falrly
Inrge amounts were bought. The leading
oll shares, notably Bhells anl Burmah,
were  supported again strongly and
prices renched new high levels Argen-
tine rallway stocks reacted allghtly aftor
recent sharp advanoces, French loana
had a steadier appearance Hlo flour
mills sanres rose approciably on cap-
Itallsation of reserves.

In the money market there was a very
Inrge turnover of erodit, and although
conridernble amount of week-end monoy
wis teleased, demand for Joans was keen
throvghout, market resourves belng Jdo-
ploied as a result of heavy applcations
for new Treasury bllls, The rate per day
W day money ruled at 3 per conl. A
alightiy easier tendency wus notlceabls
in the discount mazket, & fulr nmount of
busincss being In progress. Thers was
A further decline In the wvaluo of francs,
In which business took plues at 32€. 20e,
and Balgian exchange continued (o move
aguinst that country, while lira depre;
cmted, Rates on Amsterdam, Madrid
and Biockholm went against us. New
York reacted slightly,

LIBERTIES HAVING
TREMENDOUS SALE

Brokers Report Orders to Buy
Have Come From New
York and West.

A tremendous demand for Liberty
bonde, particularly for thoss of the first
foew Isaues, quoted considemmbly below
par, has brought about a steady In-
creaps In the market value of those
securities in the last few days. Maost

of the demand, according to housea
which have executed the orders, comes
from Investora, to which the yleld of
the mepurities at thelr present market
valua is atiractive. A broker who
handles several milllon dollars worth
of the securities weekly sald that the
buying this week, which has been par-
ticulurly Insistent, has the evidence of
coming from wery conservative sources
in New York and in the West. In moat
casen the bonds mre taken out of the
market, pald for In cash and placed in
deposit vaults.

Trading In Libertiea amounted yes-
terday to $11,234,000. More than
§$5,000,000 -worth changed hands be-
tween 11 o'clock and noon. Dafly trad-
Ing In them now excoeds that in all
other bonds combined Total bond
malea yesterday were $17,138,000, of
which 311,234,000 were In Liberty and
Victory lssues. The frst second con-
vertibla 4%n sold =sbove par with &
quotation of 10050, n eanin of .10 for
the day. They are short term securi-
ties, maturing in thirteen years and
considered remarkably attractive as an
Investment.

e following table shows steady
galns in Liberty bond wvalues, the
fgures being those at the closa yeaster-
day and a webk ago.

Piret BYe. . ooianninns
First 4s.
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URGES NEW CHILE TAX SYS

Philippl Hecommends Revislon in
Report to Commission

Bawriano, Chils, July 36 —Minister of
Finance Philippl recommended to-day re-
vislon of the tax system here in report-
ing to the Parllamentary Budget (Com-
minsion on the condition of the Treasury.
Decrsase In the exports of nitreats, the
duties on which are its principal source
of revenue, he told the ecomminslon,
ocaused p deficit of $28,000,000, of which
$8,000,000 was obtained by increasing
othar dutlem

The Income for the current year, Phil-
Ippl reported, was estimated at $70.000,-
000, and the expenses at $66.000,000
The fluctuation In axport and Impoart du-
tien, he sald, made the pressnt revenue
system uncertain, as it proved to be this
year, and suggested direct taxation of
private wealth and commercial capital
Instead of ralying almom entirely on cus-
toms revenues

The Minister of Financa explained
that the country's finances were In good
shape, as great resources had not bean
teuched. He sald that a surplus of more
than SL0.000,000 was deporited in the
United Etates and Graat Britain,

Tha deficit of about §18,000,000, based
on the first six montha of tha wear, will
be met by taxation of capital, 1t wan
nmald, and new tax laws will ba enacted
to avold a repetition of the present situ-
atlon.

FINANCIAL NOTES,

Liberty Natlona! Hank has heen ap-
polated regintrar of the voting trust cer-
tificaten for Texille Banking Company eap-
ital stock and for Independent Warehouss,
Ine., rapital stock

Philadelphis Stoek Exchangs has ad-
mitted to Its iind American Bhip and Com-
merce Corparation capital stock.

Guaranty Truast Company has heen ap-
poluted tranafer agent of the wtock of the

American Fuesl, UOll and Transpor .
{.'arnrnnr. 1ne, y o tlllnnI lagging radrond demand. But even the
Miller & Co. announes that they have Abgence of this factor, usually mo o8-

®aid 425,000 shares of slock of the Indlan
Packing Corporstion, ownlng and contrnl-
ling the Indlan Packing Company, Green
Puoking Company and New Mnglamd Sup.

Iy Campan Application will be mnades to
it those sharea on the New York Stock
Exchangs,

E. O, Gtbhone of Memphis has applisd
for membership in the ?\?nw York <witon
Exchangs.

Granbky Consolldated Mining, Emelting
and, Power Company produced LEIT7.104
lmund: of copper In June., agalnst 1.848,-
o) in May,

Guaranty Trust Company, through Iis
trust departmant, will sxchange nutatand-
ing temporary pEr cant consnlidated
morignge gold bonds of the HBeathlehsam
Eienl Corparation for definitive bonda bear-

ing coupans due on August I, 1319, and
subsaquentiy.

La ‘1) Ia Due haa #0ld his New York
Cotton Exchangs membership ta £

M
Weld for #20.000, a deciine of #1580 fram
the lant
ar Ization,
mptt & Co. and Graham, Parsons & Co,
of hiladelphis are offering =t 100, 1a
vliel & par cent, §B5.000,000 of Hprahay
Choralate serinl & per cont. debenturs
notes, which they bought recently from
the company. The notea mature §1.000 000
each on August 1, 1§32 1823 and 1584,
The company agress to pay the Penawy!-
vania State tax on notes held In that Heate
and Federal Income taxes legnlly dadunt-
Ibla‘ st the source not |n excess of % par
cent.

Frank Warten has bean made assistant
tronaurer aof Alllsd Puckers. Ine, Has hss
heen amsociated with the Chicagoe Savings
Fank und Trust Company aa loan offloer
-nd'wlth the lillocls Trust wnd Savings

Bquitable Trust Company, iHalsey Stuart
& Co, and Willlam R, (‘om;mn Company
ara offering to investors 85,000,000 Jolnt
Btock Land Bank § per cent. bonde at 103
and Interest, ylslding sbout .53 per cant,
to optiona]l maturity and & per cent thers-
after. The bonds are lssusd under (he
Federal farm loan act and are sxempt
from Federal, State, munieipal sad Incal
taxsflon oxcept inheritance txxes. They
are dated May 1, 1918, dus on May 1, 1839,
and optional on May I, 1924 In connec-
tian with the bond de the bankers have
lssusd 4 booklet entitled "'Jolnt Stock
Land Bank Bonda' which outlines the |n.
vestment qualities of that clans of bonds,
which they will furnish to applicanis for
1t without cost.

American 8hlp and Commarces Corpora-
ton capital stock has besn admitisd to
ihe unilsted department of the Fhiladel-
phia Siock Exchange.

previous sals of 4 seat In that!
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STREL OPERATIONS
STILL IMPROVING

Trade Reviows Report Trade
Is Continning to Gain All
Over Country,

| UNFILLED ORDERS PILE UP

Usual Sommer Lull This Year
Has Not Been Heard of
as Yet,

Thers is oontinued Improvement in
stesl operations throughout the ocoun-
try, the weekly steal trade reviews in-
dicate, blast furnacss belng started
afrosh In many mille. Unfilled orders
still accumulate despite the fact that
during the summer thore s generally a
let up in that class of tonnage. Those

facts are taken by men In the stee
trade to indicats that the ilmnrov t
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made manifest In the last few weaks
has besn pormanent and that the steal
industry once more ig on the way to
proaperity.

“Increasing operation of blast fur-
naces and seel plants,” gays the Jrom
Age, “ia still ths rule and the tendency
i rather emphusized In the Pittaburg
district. The Carnegle Htes! Company
is now operating forty-six out of fifty-
nine blast furnaces, having started up
fifteen Iin the past month. Jis steel
Ingot oapacity Is now oporating at 76
to 80 per cent.

“What ls notable throughout the in-
dustry s that unfilleq orders are
wocumulating In a midsummer month
often murked by slackening,

“Higher prices have become effective
In & foew linpen. Most of the milla have
munounced n §6 per ton andvance on all
wire products for exporl, but In the
case of Canada have confined the ad-
vanoe to wire rods, which are now 3§57,
Beveral Independent sheet mills ad-
vanced black sheots $2 per ton on July
28 and galvanized sheels 34. Three
other sheot mills are practicady sold up
for the Yyear. On some automobile
sheet sales for the first half of next
year one or two mills realized §6 per
ton over to-day's prices, The sold up
copndition of bar mils s emphasized,
but prices stay where they were,

Raflronds Mnst Buy Soon.

While some steal companles have sold
150 per cent of thelr capacity in July
thelr bookings econtinue unbalanced,
belng lgu than capacity In plates, larger
alga bira and in all raliroad producta
Meanwhile the Inevituble day of rallroad
buying im nemrer, with indications that
on somo productas pricea will be higher
than at the time of the Rallroad Admiln-
istration’s great refusal,

“The nctivities of the labor unlons have
besn most marked lately nt Clavaiand,
Chicago mand In Western FPennsyiwania
outsalde of Plttsburg. At Cleveland &
strike on & stee! works rallroad for an
actual elght hour Aay with the same
eleven hours' pay now glven for ten
hours’ work caused a partinl shutling
down of mills and & banking of furnnces.
At Chieago ths bullding trades lockout
continues, but Its early termination is

ted.

“Our cable Indicates but little advance
out of the chaotle conditlons in British
and Continental steel trades. The seven
hour day has cut down Welsh conl out-
put, and stee] producers are further at
BOR OVer uncertalnty as to costs. BSome
nteel plants have closed down. Japan Is
buyine Welsh tin plate freely. Belglan
rods have sold ut { # I o b Antwerp

"German works are groeatly hampersd
by lack of raw materials and by rising
mbor conts, It Is arranged that Sweden
ehatl provide large guantit!es of ore in
future, but the coal marcity Is marked
and rallroad facllitlen nlmost at the
breaking polnt. Many rolling mills are
down to a 25 per cent operation.

lemena-Halake and other eleotripal
works have been closed by lmpoussible
demands of workers. For thin sheets
the syndicate price of German mills is
800 mnarks per ton, but dealers have
actually obtained 2000 marks. The
steel syndicate is to liquldats and & now
one will be formed, leaving out the
Maar works and some othera.

Sltnation In Germany.

“Indlcating the new proposals for
Gorman Industry s the reporl that
Krupps will manufacture locomotives

and rolling stock an the basis that ali
profit over a fixed percentage goes to
the State while the company siands ARY
losnos,

“Steel making !ron after a qulet pe-
ricd has been active at Pittsburg, recant
sales amounting to 76,000 tons of basic
At §26.76 at furnace and 15,000 tons of
Bonsemar at $37.85. Steel works and
foundries are melting more iron and
the market still tends upward.”

“Soma semblance of rallroad buying
In the form of car repairs, which first
appeared n week or so sgxo, finally i
developingr  Into business," says the
Irom Trade Review, “Consumption of
iron and steel I8 Kerping to the upgrade,
as measurad by the new inguiry, out-
koing mill tonnages and general opers-
tions, Order books have remched the
point tn most lines where producers are
more reluctant to wocept additional busl-
ness than buyers ara 1o place it. This
I8 notably the cass In sheets, wire,
tubular goodn, tin plate and wtes] bars

*“The market atill lacka uniformly
distributed buying, due principally to the

rntial to a prosperous Industry, is
Ingr offaet Lo a conalderables extent by
breadth of both domestle and forelem
requirecmenta. Furthermore, negotiations
| by the mailroads are showing an appro-
{ clable Increamss. ‘Thers has been lens
| alluston to Iabor uncertnintion . an o
market factor and In some quarters st
Pittsburg the situation in the miils In
reported more favorable than a few
wesks Ago, The Carnegle Sterl Com-
pany's operatloma have been ralsed to
U8 per cent, of eapaclty. Whila condl.
tions of cost and demand seem to war-
ramt soma marking up aof prices In vari-
ous lines, the conservative attitude of
large producers toward muking ad-
vances At this time sllll prevalls. A
surprisingly large volume of plg lron
buying ia balng mualntained, consider-
Ing the heavy purchases in June ™

GENERAL CIGAR'S SHOWING,

Report of Firet Half of 1810 Shows
$3,020,680 Groas Earningwe.

The General Clgar Company, Ine. re-
ports for the alx months ended on June
{80, 1710, gross earnings of §5.630,950,
| gainat $3.045,088 In the Mx months
ended on June 30, 1515, and & surplus
| after dividends of $726,881 on June 30,
Frontrulm‘! with §788.877 at the corre-
| sponding period a year ngo.

The balunce sheet of June 30 mhows
|tm-h In banks and on hand of §716,470 ;
accounts recelvable less reserves, §2,464, -
35 blils recelvable, $32%.487: tnven-
tories, $11,962,015; bille payable, $6,224,-
467 ; wocounts payable. pay rolls and
other acorued Habllitles, Including 1913
| Federal tuxes unpald. $1,506,043: ra-
|servea for Insurance, $138,134: reserves
|for 1010 Pederal taxes, $420.33% wnd
tolal nssets and Habilities of §37,870,535,

-

Feansylvania (rude 0Il Marker,

O Crry, July 30.—Credit Lalances, $4,
Rune, T1167; mverage. 84,725; ship-
ments, 66,100 ; average, 51,374,

lh|-|i

tember 1, 1034, which are guaranteed,
printipal and Interest, by the Govern-
mant.

GERMANS BUY COPPER HERE.

Moderate GQuantitlies of Refined
Purchased, Says Agency.

Moderate guaniitien of refined copper
have been bought for Cerman manu-
facturing Interests, one of the leading
selling agoncles hero announced to-day.
Bhipments have begun and are expected
te assume larger proportions, The A-
nanclal arrangements conbected with
the purchase of the metal are not dis-
cloned.

Additlonal sales of copper to England,
France and several Socandinavian oen-
trea are almo reported, with prospects
of further exporis to Japan.

CONSOLIDATED EXCHANGE.

Further unsettlemant of forelgn ox-
change and sppreahension that the money
committes might tike msome restrictive
otion against speculative loans combined
Lo cause freo ofterings of the atesl, motor
oil and equipment shares on the Consoll-
dated Btock Exchenge yesterday, bLring-
Ing matorial price recessions In those
EToups.

United States Steel common was of-
ered down 2% to 1108, ending nt 1108,
while Crucible fell back 4% from Iia
enrly high to 116, Bethlehom Sjeel 1 34
to #7% . and Unlisd Alloy Steel 1% to
BE%. Mexican Peotroleum roceded 3%
to 188, Pan Amaerican 23 to 1128, ana
Bineclalr 24 to 69, Baldwin Locomotive
moved down 4 points from the opening
to 1131, Studebaker 4 to 109%, and
Maxwell Motors 3% to G4%.

The copper shares averaged lossen of
about 1 per cent., whilsa the ralls were
renctionary, Reading declluing 1% to
F7T%., Texan and Pacific 3 to H7T%, South-

ern Pacific 1% to 1064, and New Haven
18 10 38Y.
The tobacsco |ssuess reflacted further

accumuintion, U'nited Clgnr Stores balng
bid up VY to 1194, General Cligar Btores
2 o 94, while Tobaces Froducis rallied
By from Ile enrly low to 1134, reacting
At the end to 1118,

On continued demand United Retall
Stores galned 3% to 109%, while Hide
and Leather common was bld up to 4
points to 41y and Ameriean Writing
Paper praforred 2% to 62%. United
States Food Products, on nuatained de-
mand, rose 3 polnts from Its early low
to 87%.

Exporta From New York, f

Oats, 170,088 bu. ; peas, B41T1 bu, ;|
flour, 149,988 macks; rye flour, 90,418
bblx ; bacons, 4,785,000 Ibu ;| lard, 1.

142,000 Tbw i exks, 3600 cases; lubri- | ory demead 6% notos of City & net earnings for the fiscal year ending May 31, 1920, is $435,000, which is
eating oll, 321,000 gala : barley, 68,950 | Buburban Gas Co, ail dated Jan., 18§, r $4 r sh
b ; buckwheat, 11,428 by ; beans, 644,- 1248, for mn sgerogate  principal | B oq\ul to ove pe are.
§33 bu.: pork, 300 bbla.; beet 50 bbiw ;|  preunt of AITRENESTL 15000 promis.
Frt y J ory demsm "™T b Sub.
‘?‘”o-.-#k 1.;é..nfn:':“gmm."cr.mm, 04,600 Ibs. : | urban Cas Ca, dated Apeil 35, 1818, Legality of this tssue has been passed upon and approsed by Messra,
e (B = it Walker & Redmond, Counsellors-at-Lasw, 59 Woll Street, New York
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CHANGE AIR MAIL SCHEDULES.

change In
nounced to-day mall plancs will leave

from Washington will leave at 10 A. M.
and arcive in New York about 1 o'clock

ofice too late for the midnight train
for Washington,
night and 8 A. M, will be carried here
by alrplane.
ington will have aboard
mall brought tn from the Sauth.

f:46 this moming arrived In Washing-

thirty-Aive minutes later.

New Issue Tax Exempt in M

W.T. GRANT COMPANY

A Massachusetts Corporation
Chain of 25 cent and 50 cent Department Stores

Maturing government and corporate obligs- Seven Per Cent. Cumulative Participating Preferred Stock
tions August 1st aggregate $250,000,000, We .
shall be pleased to advise regarding the rein- Dividends payable quarterly, January 1, April 1, July 1, October 1,
¢ i ble April 1.
vestment of funds available on that date. .“ Addlonal dividend B e
Redeemable as a whole or in part at 110 and accumulated dividends and entitled to 110 and accumu-
lated dividends in any voluntary dissolution.
CAPITALIZATION ‘
BROWN,SHIPLEY & COMPANY || e et
’ A ?? Cumulative Participating Preferred Stock . . $650,000
I c: e 9PrOferred SEOCK. . .- vrrae.ereennsrsesensenss $150,000
LONDON, &, O. 123 Pall Mall, LONDON, 8. W, *Common Stock. .....coovvivneeniiirrnnnnes $150,000
**The holders of 1475 of these shares have agreed to exchange them at par for Cumulative Participat-
e = ing Preferred leaving only 25 shares, the owners of which could not be reached owing to
ey absence, It is expected these shares will be exchanged for Cumulative Participating Preferred
o — — Stock at an early date.
CANADIAN NORTHERN NOTES. X s *Commeon stock recently sold at $625 a share, showing an equity of $937,500 behind the Pm!c!pa!ing
New $10,000,000 Issue to Be In lndlan P&Chllg Preferred Stock.
w-ull;:, -:‘R:_,: :.::n'.:":":.' X C ﬁ Entitled annually to an additional cumulative dividend of up to 1% when there are net
sold  §10 000,080 Ca;.':u‘:‘:o ::rt::—n orpora on profits in excess of $80,000 per annum applicable to dividands on Comman Stock. :
Rallway two and one-half and five yea The average net profita of the Company for the past five years, after paymaent of Faderal
# per oent collar:ﬂl trust notes, unl-. Bought—Seld—Quoted Mnun;dmmlan.mq;dhdm,t fiftoan times the dividend on the then cutstand-
"n““ﬂ;?u;. the total amount of the ing Praferred Stock, and ware equal to almost three and uno-h.s]f timena the ml::dml.
} Ad .
,;‘;;,‘u,m, 2 s Bt gl o;‘*;;o two LOW BROS. dividends on the $650,000 Cumulative Participating Preferred Stock now to
and ons-haif vear not nd $4,600,000
in five yoar ROMS, :: e X s Price 100 and dividend to yleld 89 as a Cumulative Participating
due on Febroary 1. 1985 and the fvs ||| 44Bread St,N.Y. Tel. 663345 Broad Stock and 77, without participating dividend.
lattar &re cellavle on sixty daye :
A s S —
notice on and after February 1, 1939, — Blake Brothers & Company Imbrie & Co.
February 1, 1938 101 and fnterest o BonoS 44 Wall Street Bankers
ehruar . H AN« nienr £i]
ghbmnnr; 1, 1924, -?d 10035 and interest Ll.m OND. New York New York
or to s
"The Cansdian Northern Ratiway 1a| BOUght and Sold for Cash 111 Devonshire Street Chicago Boston
owned by the Dominjon of Canada and At Stock Brchauge Prices and Intersst to date. Boston mw Milwaukee
the notes, which ara the direct obliga- Call or send by registersd mail
S -
Lrun ,286, e S . ==
g&n:;la‘n' Noﬂhernn;ut?w:y 4 pqr.ﬂ?:g_ PURDY & co. e e e ey -— e - — -
general moriguge bonds, dus on Bep- 84 Ploe BL, N. V. -

Tel. John 5174-5-8-1.

Aero to Leave New York at 8140
Reach Capital at 11.
Wannmwaronw, July 20.—Unfder n
the air mall schedule an-

New York at 5:40 A. M. and arrive In
Whashington at 11 o'clock, mnd those

Undur this arrangement all
which reaches the New York clty

mali
post

as all New
between mid-

as  well
England mall arriving
The machine from Vash-
it each day,
in addition to the Waahington mail,
The plane which left New York at

ton at 106:58 with more than 13,000
letters, which were bheing distributed

Belgian Loan.

EBrusaELs, July 30.—The BHolr an-
rounces that the $100,000,000 loan oon-
luded by the Belglan Governmesnt with
Amnerican bunks will be made through
the Amerlean Government, the latter
having avked that the loan be reserved
fur purchuses under its oentrol.

SECURITIES AT AUCTION,

For Account of Exseutora

368 shares Mastsor Auta Tank Co, 350 lot
For Account of Whotn It May Concern.
200,009 Maxim Munitlons Corperation Iat
mig., @ Eold bonds, duw Murch I,
1002 Nev., 1elil, coupons altached—

180 bonds of §3,000 ench and 40 bonds
Of §509 each, 30,000 lot

§222.000 Maxia Munitions Cerporstion lat
mig. 0% bonds with all eoupons at-

As a matter of public record the following information is submitted:

Dafoe-Eustice Company, Inc.

Organizod under the laws of Delaware

Capitalization 100,000 Shares Capital Stock. No Par Value

(NOTE. 60,000 shares of above stock ad under limited
contract to be retained by controlling n't’uu! of Campany)

No Preferred Stock, Mortgage or Bonded Indebtedness
’ Main Office and Plant—DETROIT, MICH.

Transter
The Equitable Trust

t
, New York

Registrar
Liberty National Bank, New York
From a letter of Mr. Bert M. Ewstice, President and General Manager of the compary. under dote of July 23, 1919, the
Jolioawing summary is oblatned:
The business founded ten years ago for the manufacture of canvas products and
automobile canvas specialties has shown such substantial growth that the com-
pany is today the foremost manufacturer in its line.

Plant facilities consist of a modern fireproof factory of concrete and steel mill
construction, containing 40,000 square feet with an addition 0§ 20,000 square
feer under way, located on the Detroit River on the lines of the Pere Marquette,
| Wabash and Fcnnsyivania railroads.

Principal product at present time is the Ustus Limousette, one of the most use-
ful attachments ever devised for Ford cars, which in combination with the regular
Ford top makes practically a limousine of striking appearance. It places all-year

tached, 31000 lot

18 shares Natlonal Nussau Pank of New
York, 10% paid in liquidstion, §¢ &
Rhare.

10 Oshares Internstlosal Balt Co, of Naw
Jdarsey, 346,

15,800 Detrolt, Tolede & lronton Ratiread
Co. adjustment mig. bonds, dus Maroh,
1964, nnd 83333 acrip; & bonds of §1,000
wsach and § of §100 ench, 134,

&6 shures Dwetrolt, Toledo & lronton R. M
Co. pf, 1%

L6 ahares Detrolt, Toledo & Iranten . R
Co, common, 14.

Beymour River Lumber Co

shares Heymour River Lum-

o LA 3531,700.34 demand nove

of Beymour Hiver Lumber Ca, Ltd.,

Interset 4%, dated Jun 1, 18T 84,.-

855 %9 demand note of Sevmour River
Lumber Co, Ltd, Interest €9, dated

Eapt. 117, §1,000 ot
Went Virginia
o, pf, 1 & share

In Traction & Blectirie
general

L ]

Traction &

irmporary
tutyg. 35 year guld bonda
£ proml

and refunding
20,

comfort driving within the reach of over 2,000,000 Ford owners.

| Contracts have already been closed for over 75,000 of these Limousettes and con-
| tracts are pending for an additional 35,000 for delivery this season.

l This Limousette is also made to fit other popular priced cars, such as the Dodge,
‘ Chevrolet, Maxwell, etc., and models are completed for above cars and produc-
‘ tion is expected within a short time.

J The Ustus protective cover line also comprises a complete and carefully worked
out assortment of standardized protective canvas covers for farm implements,
tractors, and hay and grain stacks and for general farm purposes.

By national advertising an unprecedented prestige has been established for the
Ustus canvas products until the slogan “USTUS COVERS THEM ALL" has )
become universally known. /

The Company's gross business last year from products other than the /
Ustus Limousettes was over $1,500,000 and a conservative estimate of the
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